Historic,  archived  document 

Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


> 


RADE  IN 


TTON 


FUTURES 


Vol.  2  March  1941  No.  3 

COMMODITY  EXCHANGE  ADMINISTRATION 

UNITED      STATES      DEPARTMENT    QF  AGRICULTURE 


CONTENTS 


SPECIAL: 

Cotton:     Total  Volume  of  Trading  on  the  New  York 
Cotton  Exchange  for  the  Life  of  Each  Future 
Maturing  in  the  Period  1927  -  1940 

Table 

VOLUME  OF  TRADING: 

Contract  markets    1 

New  York  Cotton  Exchange   2-3 

New  Orleans  Cotton  Exchange    6-7 

OPEN  CONTRACTS: 

Contract  markets  .   1 

New  York  Cotton  Exchange   4 

New  Orleans  Cotton  Exchange    8 

PRICES : 

New  York  Cotton  Exchange   5 

New  Orleans  Cotton  Exchange    9 

DELIVERIES  in  settlement  of  the  March  Future  on  the 
New  York  and  New  Orleans  Cotton  Exchanges: 
Grade  and  Staple  of  cotton  delivered  ...  10 

Distribution  by  delivery  points    11 

Number  of  notices  transferred     .    12 

Number  of  qualities  on  notices    13 

Change  in  certificated  stock  for  delivery 

period   14 


The  Chart  in  This  Issue 

The  chart  included  in  this  issue  shows  the  volume  of  trading 
on  the  New  York  Cotton  Exchange  for  the  life  of  each  active  future 
maturing  in  the  years,   1927  to  1940  --  a  14-year  period.  During 
this  period  the  largest  volurte  of  trading  was  in  the  December  future 
and  the  smallest  in  the  January  future.     The  July  and  Ilarch  futures 
were  the  most  constant  from  the  standpoint  of  showing  the  smallest 
fluctuation  in  trading  from  year  to  year.     Trading  in  all  futures 
shows  a  distinct  downward  trend,  although  if  the  years  prior  to 
1930  are  removed,  this  trend  is  not  as  pronounced.     It  is  significant 
to  note  that  trading  in  the  January  future  has  reached  almost  a 
negligible  proportion  in  relation  to  other  months. 
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Table  1. 


Cotton:    Volume  of  trading  and  average  daily  open  contracts, 
by  contract  markets,  all  futures  combined, 
by  months,  1940-41 


Month 

Vnl  i ]tnp  of* 

J.  d  „  XlLtL 

(               .n.  V  UI  cite 

daily  open  contracts 

New  York 

:  New 
:  Orleans 

Chicago 

: 

:  Total 

New  York: 

New 
Orleans 

:  Chicago 

Total 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

100 
bales 

1940 
Aug. 

11,505 

1,841.0 

1.0 

13,347.0 

10,293 

1,615 

5 

11,913 

Sept. 

18,951 

2,921.0 

7.0 

21,879.0 

:  11,281 

1,316 

4 

13,101 

Oct. 

19,551 

3,114.0 

0.0 

22,665.0 

12,123 

2,153 

5 

14,281 

Nov . 

28,292 

4,943.5 

6.5 

33,242.0 

:  13,749 

2,497 

5 

16,251 

Dec . 

17,786 

2,620.0 

2.5 

20,408.5 

:  13,075 

2,491 

3 

15,569 

1941 
Jan . 

18,558 

3,922.0 

0.5 

22,480.5 

.  12,017 

2,467 

2 

14,486 

Feb. 

14,225 

2,987.0 

0.5 

17,212.5 

•  11,034 

2,100 

2 

13,136 

Mar  • 

31,509 

7,329.0 

1.0 

38,839.0 

.  10,809 

1,829 

1 

12,639 

Table  2.  -  Cotton:     Volume  of  trading  and  average  daily  open  contracts, 
all  futures  combined,  on  the  New  York  Cotton  Exchange, 
by  months,   1938-39  to  1940-41 


Cumulative  volume  of  tra 

ding 

Average 

daily  open 

contracts 

Month 

:1928-29 
:  1937-38 
.Average 

1938-39 

1939-40  : 

1940-41  s 

1938-39 

:  1939-40 

1940-41 

100 
.  bales 

100 
bales 

100 
bale  s 

100 
bales  : 

100 
bales 

100 
bales 

100 
bales 

August 

.  51,690 

23,318 

25,928 

11,505  ; 

21,145 

15,482 

10,293 

September 

.111,118 

64,312 

76,464 

30,456  : 

22,788 

17,176 

11,281 

October 

:164,744 

96,261 

108,305 

50,007  ■ 

24,717 

18,532 

12,123 

November 

215,397 

124,905 

146,258 

78,299 

26,426 

20,784 

13,749 

December 

250,538 

147,981 

191,461 

96,085  • 

25,543 

22,096 

13,075 

January 

283,355 

168,608 

223,791 

114,643 

24,592 

21,754 

12,017 

February 

323, 400 

lo  i , yuo 

<c41 ,  do  / 

128,368 

22,926 

19,574 

11,034 

March 

365,289 

212,952 

250,706 

160,377 

19,249 

17,399 

10,809 

Apr  i  1 

410,038 

236,902 

284,137 

.  16,435 

15,185 

May 

447,305 

265,778 

319,048 

13,644 

12,243 

June 

493,279 

294,301 

342,370 

•  13,523 

10,602 

July 

534,470 

319,885 

354,150 

14,008 

9,588 

Table  3.  -  Cotton:     Volume  of  trading,  New  York  Cotton  Exchange, 

March  1941 


Future 

All  : 

1941  : 

1941  : 

1941  : 

1941  : 

1941  : 

1942  : 

1942  : 

Other 

Futures : 

March  : 

May  : 

July  : 

Oct .  : 

Dec.  : 

Jan .  : 

March  : 

Futures 

1941 

100 

100 

100 

100 

100 

100 

100 

100 

100 

Mar  ch 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

1 

406 

55 

136 

89L 

78L 

35L 

13 

0 

Sunday 
3 

524 

49 

140 

166 

87 

82 

0 

0 

4 

:       '  574 

41L 

165 

215 

105 

46 

o 

0 

5 

1,278 

96 

208 

464 

342 

165 

3 

0 

6 

726 

81 

186 

191 

137 

131 

0L 

0 

7 

2,034 

87 

415 

595 

546 

384 

7 

0 

8 

840 

47 

217 

197 

194 

184 

1 

0 

Sunday 
10 

2,59011 

232H 

738H 

719H 

541 

331 

29 

0 

11 

2,114 

67 

484 

455 

421 

423 

264H 

0 

12 

1,251 

159 

358 

250 

281 

159 

44 

0 

13 

979 

56 

341 

166 

248 

139 

29 

0 

14 

2,039 

90 

632 

313 

6  2  OH 

310 

74 

0 

15 

1,224 

288 

300 

336 

269 

23 

8L 

0 

Sund ay 
17 

2,064 

400 

701 

461 

390 

27 

85 

0 

18 

1,173 

334 

250 

321 

178 

11 

79 

0 

19 

1,233 

323 

257 

435 

162 

13 

43 

0 

20 

•  1,214 

166 

453 

319 

209 

8 

59 

0 

21 

659 

107 

175 

227 

116 

20 

14 

0 

22 

385L 

91L 

136 

90 

47 

6 

15 

0 

Sunday 
24 

:  636 

119 

170 

196 

47 

2 

102 

0 

25 

:  714 

138 

223 

206 

87 

2 

58 

0 

26 

761 

165 

157 

244 

58 

3 

134 

0 

27 

1,133 

196 

228 

294 

191 

2 

222 

0 

28 

2,308 

TAP 

196 

684 

570 

589H 

15 

254H 

0 

29 

:  1,380 

181 

427 

343 

333 

16 

80 

0 

Sunday 
31 

1,270 

157 

336 

390 

227 

18 

142 

0 

Total: 

Mar. 1941 

:  31,509 

1,060 

6,881 

8,317 

8,032 

5,292 

632 

1,295 

0 

:Mar .1940 

.  18,839 

1,426 

5,849 

6,117 

3,546 

1,542 

99 

260 

0 

Mar .1939 

:  25,044 

1,997 

6,685 

7,986 

4,902 

2,684 

649 

141 

0 

)  Abbreviations:     H  -  High;  L  -  Low. 


*• Figures  represent  totals  of  Old  and  New  Contracts  until  Old  Contract  was 
liquidated  on  July  17,  1940. 


Table  4.  -  Cotton:     Open  contracts  reported  by  clearing  members, 

New  York  Cotton  Exchange, 
March  1941 


Date 

'  l  /.  i  -. 
:  ±t  All 

r  U  w  ux 

0 

1/1941  : 

1941  : 

1941  : 

1941  : 

1941  : 

1942  : 

1942  : 

Other 

.  Futures 

March  : 

May  : 

July  : 

Oct  .  : 

Dec.  : 

Jan .  : 

March  : 

Futures 

1941 

:  100 

100 

100 

100 

100 

100 

100 

100 

100 

March 

:  bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

1 

:  10,507 

755H 

3,49811 

3,707H 

1,796 

709L 

42 

0 

Sunday 
3 

:  10,426 

725 

3,472 

3,672 

1,764L 

751 

42  L 

0 

4 

.  10,314 

697 

3,422 

3,603 

1,769 

779 

44 

0 

5 

10,255 

625 

5,363 

3,545 

1,832 

843 

47 

0 

6 

:  10,294 

555 

3,383 

3,549 

1,839 

921 

47 

0 

7 

•  10,344 

494 

3,314 

3 , 532 

1,879 

1,072 

53 

0 

8 

•  10,297 

458 

3,260 

3,511 

1,901 

1,113 

54 

0 

Sunday 
10 

10,153L 

342 

3,099 

3,369 

2,037 

1,245 

61 

0 

11 

:  10,388 

292 

3,018 

3,376 

2,053 

1,426 

223 

0 

12 

10,355 

177 

3,028 

3,389 

2,076 

1,461 

224 

0 

13 

10,389 

128 

2,991 

3,409 

2,126 

1,491 

244 

0 

14 

10,731 

0 

3,006 

3,454 

2,397 

1,584 

290 

0 

15 

10,855 

2,946 

3,484 

2,470 

1,644 

305 

6L 

0 

Sunday 

17 

:  10,817 

2,856 

3,340 

2,561 

1,655 

320 

85 

0 

18  i 

11,078 

2,893 

3,379 

2,643 

1,696 

321 

146 

0 

19 

11,193 

2,847 

3,378 

2,727 

1,744 

325 

172 

0 

20 

11,182 

2,812 

5,280 

2,751 

1,812 

324 

203 

0 

21  : 

11,195 

2,773 

3,275 

2,754 

1,841 

328 

209 

0 

22 

11,163 

2,744 

3,237 

2,778 

1,860 

330 

214 

0 

Sunday  ; 

24 

11,188 

2,733 

3,237 

2,  740 

1,372 

331 

275 

0 

25 

11,025 

2,655 

3,176 

2,730 

1,848 

332 

284 

0 

26 

11,073 

2,607 

3,157 

2,771 

1,849 

332 

357 

0 

27  : 

11,240 

2,545 

3,151 

2,837 

1,873 

333 

501 

0 

28  : 

11,481 

2,496 

3, 127L 

2,  812 

2,097 

336 

613 

0 

29  : 

11,505 

2,447 

3, 155 

2 , 810 

2 , 103 

346K 

644 

0 

Sunday  : 

31  ! 

11,59211 

2,366L 

3,129 

2,91511 

2,144H 

344 

694H 

0 

Average:  : 
Mar .1941 

10,809 

437 

2,945 

3,370 

2,376 

1,517 

230 

314 

0 

'  Mar .1940 

17,338 

633 

5,956 

6,170 

3,670 

1,074 

88 

87 

2 

Mar. 19 39  • 

19,219 

743 

4,751 

7,374 

4,890 

1,453 

289 

44 

32 

l/  Open  contracts  against  which  notices  of  delivery  have  been  issued  are  not 
included . 


*    Figures  represent  average  of  Old  and  New  Contracts  combined  until  Old  Contract 
was  liquidated  on  July  17,  1940. 


Table  5.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  York  Cotton  Exchange, 
March  1941 


Date 

1941 

March  future  : 

1941  May  future 

High  : 

Low  : 

Closing  : 

High 

:       Low  : 

Closing 

1941 

March  : 

cents 

cents 

cents  ; 

cents 

cents 

cents 

1 

10.44 

10.39 

10.43         '  : 

10.43 

10.38 

10.41 

Sunday 

3  : 

10.42 

10.40 

10.41 

10.40 

10.37 

10.38 

4 

10.42 

10.38  L 

10.42  : 

10.41 

10.36  L 

10.39 

5 

10.45 

10 . 43 

10.44-45  . 

10.45 

10.39 

10.42-43 

6  ; 

10  .46 

10.42 

10.46 

10.45 

10,40 

10.44 

7  : 

10.50 

10.47 

10.50  ; 

10.51 

10.46 

10.49 

8 

10.53 

10.50 

10.53 

10.55 

10.49 

10.50-51 

Sunday  : 
10  : 

10.78 

10.64 

10.77 

10.78 

10.62 

10.73-74 

11 

10.83 

10.67 

10.71  : 

10.34 

10.63 

10.69 

12 

10.77 

10.65 

10.72 

10.74 

10.62 

10.67-68 

13 

10.77 

10.72 

10.73  : 

10.73 

10.67 

10.69-70 

14 

10.87  H 

10.75 

10.86-87 

10.87 

10.74 

10.83-85 

15 

10.90 

10.81 

10.81-83 

Sunday 
17 

10.76 

10.61 

10.62-63 

18 

.  10.35 

10.69 

10.81 

19 

10.88 

10.80 

10.87-88 

20 

10.90 

10.76 

10.76 

21 

10.35 

10.75 

10.82 

22 

10.85 

10.78 

10.78 

Sunday 
24 

:  10.84 

10,78 

10.79 

25 

10.83 

10.75 

10.81 

26 

:  10.85 

10.80 

10.85 

27 

10.93 

10.83 

10.90 

28 

.  11.15 

10.95 

11.05 

29 

.  11.36 

H  11.17 

11.31 

Sunday 

33 

.  11.31 

11.16 

11.28 

Average : 

Mar.  1941 

:  10.60 

10.54 

10.58 

.  10.79 

10.68 

10.74 

Abbreviations:     H  -  High;  L  -  Low;  N  -  Nominal. 


Table  5.  -  Cotton:     High,   low  and  closing  prices  per  pound,  by  futures, 

New  York  Cotton  Exchange, 
March  1941  —  Continued 


:                  1941  July  future 

1941 

October 

future 

:  High 

:       Low  : 

Closing 

High  : 

Low 

:  Closing 

1941 
March 

cents 

cents 

cents 

cents 

cents 

cents 

1 

.  10.34 

10.28 

10.31-32 

9.97 

9.90 

L          9.95  N 

Sunday 
3 

10.32 

10.28 

10.30  : 

9.97 

9.92 

9.95 

4 

:  10.32 

10.27  L 

10.30  : 

9.99 

9.94 

9.99 

5 

10.38 

10.31 

10.36-57 

10.13 

10.00 

10.10 

6 

10.39 

10.34 

10.37 

10.14 

10.07 

10.12 

7 

10 . 48 

10.41 

10.41-42 

10.29 

10.20 

10.21 

8 

10.49 

10.42 

10.45-46 

10.34 

10.25 

10.31 

Sunday 
10 

•  10.79 

10.57 

10.73-75 

10.66 

10.46 

10.61 

11 

10.82 

10.65 

10.67 

•  10.69 

10.52 

10.54 

12 

10,71 

10.58 

10.65 

10.57 

10.47 

10.52 

13 

10.71 

10.66 

10.68  ! 

10.60 

10.52 

10.55 

14 

10,86 

10.72 

10.84 

10.76 

10.60 

10.74-76 

15 

10.90 

10.81 

10.82-83 

10.88 

10.77 

10.77 

Sunday 
17 

10.72 

10.58 

10.58-59 

10.71 

10.47 

10.50 

18 

10.84 

10.66 

10.78 

10.74 

10.53 

10.69 

19 

10.86 

10.81 

10.84 

10.81 

10.72 

10.78 

20 

10.86 

10.71 

10.72 

.  10.80 

10.60 

10.60 

21 

10.81 

10.71 

10.77 

10.70 

10.59 

10.67 

22 

10.80 

10.74 

10.74 

10.72 

10.63 

10.63-64 

Sunday 
24 

10.80 

10.73 

10.75-76 

:  10.74 

10.63 

10.66 

25 

10.78 

10.72 

10.76 

10.67 

10.60 

10.64 

26  : 

10.81 

10.77 

10.80 

10.71 

10.64 

10.70 

27 

10.88 

10.80 

10.85 

10.78 

10.70 

10.74 

28  3jQrf#U 

11.13 

10.92 

11.01-02 

11.04 

10.85 

10.91 

29 

11.33 

H  11.15 

11.24-26 

11.24  H 

11.06 

11.15-16 

Sunday 
31 

11.23 

11.14 

11,23  : 

11.15 

11.05 

11.10 

Average:  : 
Mar.   1941  : 

10.74 

10.64 

10.69  i 
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10.49 

10.54 
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:  SA'OI 

SA'OI 

98*01 

SI 

N  IA'01 

99*0T 

29*01 

2A*0I 

83*01 

2A*0I 

vl 

K  13*01 

Av'OI 

99*01 

13*01 

8v*0I 

AS'OI 

!  21 

Sv*OI 

vS'OI 

:          At* 01 

Sv'OI 

A9'0I 

21 

13*01 

09*01 

89*01 

29-29*01 

13*01 

A9*0I 

!  TT 

R  83*01 

Av'OI 

23*01 

:  09*01 

Sv'OI 

29*01 

:  OT 
:  A^epuns 

N  92 *0r 

92*01 

32*01 

:  A2*0I 

vZ'Ol 

12*  01 

:  8 

M  91 '01 

22*01 

22*01 

'  61-81*01 

81*01 

A2*0I 

!  A 

N  80*01 

;  01*01 

30*01 

21*01 

:  9 

K  AO'OT 

80*01 

80*01 

:  60*01 

66*6 

11*01 

:  9 

N  96*6 

26*6 

96*6 

:  A6*6 

26*6 

86*6 

:  t 

M  16*6 

:       N  26*6 

26*6 

36*6 

■  2 

:  ./vepuns 

M  26*6  1. 

68*6 

26*6 

'•  v6*6 

1  68*6 

36*6 

I 

S  q.U8  0 

sq.u8o 

:  sq.uao 

S  +U8  0 

sq.uso 

:  Iv6I 

Suisoxo 

MO'] 

Suisoxo 

:  M.oq 

XaBnu'ef 

2v6T 

:  8jnq.nj 

a8qiU9  0  8Q 

Iv6I 

8q.-BQ 

psnuxq-UOQ  --  Xv6I  M0J^n 
'S8.inq.nj  Aq  'punod  asd  saoiad  Sutscxo  pu"3  m.o\   'qStH     :uoq.q.c>3  -  »g  siqBX 


Table  6.  -  Cotton:     Volume  of  trading  arid  average  daily  open  contracts, 
all  futures  combined,  on  the  New  Orleans  Cotton  Exchange, 
by  months,   1938-39  to  1940-41 


Cumulative  volume  of  tradinf 


Month 

1928-29 
1937-38 

Average 

:  1938-39 

:  1939-40 

:  1940-41 

1938-39  • 

1939-40  ; 

1940-41 

100 

100 

100 

100 

100 

100 

100 

bales 

bales 

bales 

bales 

bal  es 

bales 

bales 

August 

17,790 

4,620.0 

4,151.5 

1,841.0 

3,834 

2,424 

1,615 

September 

37,671 

13,283.5 

14,160.5 

4,762.0 

3,935 

2,671 

1,816 

October 

56,084 

19,723.0 

19,599.5 

7,876.0 

4,160 

3,332 

2,153 

November 

.  73,280 

25,549.5 

27,233.5 

12,819.5 

4,440 

3,480 

2,497 

December 

85,143 

30,071.5 

38,672.0 

15,439.5 

4,380 

3,181 

2,491 

January 

96,543 

34,181.5 

46,324.0 

19,361.5 

4,258 

3,400 

2,467 

February 

.  109,390 

37,375.5 

50,020.5 

22,348.5 

:  3,878 

3,266 

2,100 

March 

:  123,267 

41,332.0 

54,730.5 

29,677.5 

2,858 

2,722 

1,829 

April 

:  137,315 

44,782.5 

59,457.0 

.  2,470 

2,377 

May 

150,466 

49,456.0 

67,915.0 

.  2,196 

1,896 

June 

:  164,461 

53,825.5 

72,527.5 

2,113 

1,690 

July 

179,265 

58,154.5 

74,957.0 

2,146 

1,606 

Average  daily  open  contracts 


- 


Table  7.  -  Cotton:    Volume  of  trading,  New  Orleans  Cotton  Exchange, 

March  1941 


Date 

Future 

:      All  : 

1941  : 

1941 

:     1941  : 

1941  : 

1941 

:     1942  : 

1942  : 

Other 

:  Futures: 

March  : 

Hay 

:     July  : 

Oct.  : 

Dec. 

:     Jan.  : 

March  : 

Futures 

1941 

100 

100 

100 

100 

100 

100 

100 

100 

100 

I  larch 

bales 

bales 

bales 

bales 

bales 

bale  s 

bales 

bales 

bales 

1 

:  82 

2 

5.5 

22 

37 

8.5 

7 

0.0 

0.0 

Sunday 
3 

71 

1 

14 

26.5 

22 

7 

.0 

.5 

.0 

4 

:  117.5 

9 

14.5 

39.5 

53.5 

1  L 

.0 

.0 

.0 

5 

:  312 

16 

50 

90 

126 

20 

5 

5 

.0 

6 

:  164.5 

1  L 

21 

35 

78.5 

27 

.0 

2 

.0 

7 

514 

21 

85.5 

137.5 

211 

55 

.0 

4 

.0 

8 

:  204.5 

3 

41.5 

38.5 

80 

28 

.0 

13.5 

.0 

Sunday 

10 

:  616.5 

29 

96.5 

184  H 

211.5 

89  H 

.  .5 

6 

.0 

11  : 

435.5 

15.5 

78 

115.5 

126.5 

88 

6 

6 

.0 

12 

:  258.5 

5 

56 

35 

100.5 

56 

.0 

6 

.0 

13 

:  382.5 

5 

113 

60.5 

154 

25 

3 

22 

.0 

14 

689  H 

54. 5H 

154  H 

108.5 

251. 5H 

78.5 

7  H 

35 

.0 

15 

268 

45 

31 

134 

52 

1 

5 

.0 

Sunday 

17  : 

381 

41 

68 

180.5 

83 

1 

7.5 

.0 

18  ; 

234.5 

25 . 5 

50 

111.5 

42 

1 

4.5 

.0 

19  : 

279 

35.5 

71.5 

120.5 

48 

.0 

3.5 

.0 

20  : 

346 

40 

88.5 

129 

88 

.0 

.5 

.0 

21  : 

122 

13 

33 

48.5 

27 

.5 

.0 

.0 

22  : 

53. 5L 

3 

10. 5L 

17  L 

23 

.0 

,0L 

.0 

Sunday  : 
24  : 

137.5 

3  L 

41.5 

78 

13 

.5 

1.5 

.0 

CO  ! 

116 

12.5 

34.5 

53.5 

14.5 

.0 

1 

.0 

26  s 

171.5 

12.5 

31 

99 

27.5 

.0 

1.5 

.0 

27  : 

151 

24.5 

40 

68.5 

17 

.0 

1 

.0 

28  : 

565.5 

56 

161 

227 

86 

.0 

35. 5H 

.0 

29  : 

318 

15.5 

82.5 

167 

42.5 

,0L 

10.5 

.0 

Sunday  : 

31  ': 

338 

19 

103.5 

139 

69.5 

1 

6 

.0 

Total:  : 

Mar. 1941  : 

7,329.0 

162.0  1 

,075.5 

1,739.0  3 

,025.0  1, 

116.0 

33.5 

178.0 

0.0 

* Mar. 19 40  : 

4,709.5 

266.0  1 

,826.5 

1,267.5  1 

,103.0 

198.0 

6.0 

42.5 

0.0 

Mar. 1939  : 

3,956.5 

312.0  1 

,100.0 

813.0  1 

,428.5 

214.5 

9.0 

69.0 

10.5 

*  Figures 

represent 

totals 

of  Old 

and  New  Contracts 

unt  il 

Old  Contract  was 

liquidated  on  July  17,  1940. 


Table  8.  -  Cotton:     Open  contracts  reported  by  clearing  members, 

New  Orleans  Cotton  Exchange, 
March  1941 


Date 

;  i/  ; 

Future 

All 

-i  /1941 

:     1941  : 

1941  : 

1941  : 

1941  : 

1  942  • 

1942  : 

Other 

'    TP  n  *h  i  ]  t*  p  ' 

»       i    Uw  LA  J.   C/  O  « 

Liar  ch 

;        MSLV  I 

iTul"^  ' 

Oct .  : 

Dp  f  .  • 

.Tn  Y\  -  • 

U  Cti 1  •  • 

T^l  l"t~  TIT*  P  c! 

1941 

1  nn 

IUU 

1  A  A 

IUU 

IUU 

IUU 

l  nn 
IUU 

100 

n  nn 

100 

n  nn 

100 

Mar  ch 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

1 

1    on  c  c 
l,OfOiO 

i(?7  err 

loo .  ori 

^c  c;  c 
obO  .  o 

c  nn  xj 
ouu  n 

4U4  •  b 

1  O  7 
16  / 

11 

/ 

n  n 
U .  U 

Sunday 
3 

1     o    c  c 
1,865.5 

loo 

bob .  5H 

c  n  i 
b  Jo 

403  •  b 

T  O  C  T 

12b  L 

"I  T 

11 

•7  C 

3.5 

.u 

4 

1 , 789 

lor 

135 

ir  c  7 

bb  / 

cr    o  c 

bo2 . 5 

39o  L 

1  no 

127 

11  L 

3.5L 

.0 

5 

:  1,777 

1  O  1 

121 

534 

C  C"  C 

555 

410 .  b 

135 

13 

o  c 

8 . 5 

.0 

6 

1,788.5 

TOT 

121 

b20 

553.5 

42o.5 

149 

13 

8.5 

.0 

7 

1,  742 

109 .5 

476  .5 

/  f  "\  rr  r~ 

468 . 5 

169  .5 

13 

11 . 5 

.0 

8 

"1       <7  C  O 

1 , 758 

1U  /  .  b 

/CO  C 

A  HA  C 

Ann  c 

1  lo 

13 

O  O 

.  0 

Sunday 
10 

1,  794 

O  A 

84 

4ol  •  b 

4  i  /  .  b 

CO/  c 

524.5 

O  A  o 

208 

TO  C 

12.5 

O  £ 

.  0 

11 

1, 722 ,5L 

68 

/CO  c 

452  .5 

4b4 .  b 

4y  9 

203 

"1  C  C 

15  .  b 

30 

.0 

12 

1,725 

DO  .5 

/I  A  O  C 

442  .5 

4b0 

c  n  o 

508 

n  A  o  C 

208 . 5 

n  c  c 

lb .  b 

34 

.0 

13 

:  1,769.5 

cr  n 

59 

468 

A  *7  n  r~ 

437 .  b 

COD  C 

528.5 

213 

17  •  5H 

4b 

.0 

1  A 

14 

1,  fyy 

.  U 

4yo  •  b 

404 .  bL, 

b4  / 

cob 

lb 

7  yl 
/  4 

n 
•  U 

lo 

1       070  C 
1 , OOC mD 

/  7  /i 
4/4 

/ire  c 
4ub  •  b 

b  /U 

cod, 

lo 

7  c; 

/b 

n 
•  U 

Sunday 
17  : 

1     o    o  c 

1, 86^ .b 

44b .  b 

441 .  b 

oUb  .  b 

O  7  O  C 

c  /  c  .  b 

lb 

81.5 

•  U 

lo 

*S  nan 

1,8/0 

44U .  b 

444  •  b 

buy .  b 

o  7  c;  n 
c  /  b  .  b 

lb 

o4 

n 
•  U 

iy 

*i    nm  it 

.  i,yui  n 

/ion 
4cU 

4  /  1 

b<d4  n 

9  7  Q  c; 
c.  1 J  •  0 

lb 

o4 .  b 

•  U 

o  n 

1,0/0.0 

/TO 

41c 

All. 

4  <  o 

oyy 

c  y  o .  b 

lb 

Ob 

n 

.  u 

cl 

i ,  o  y  o .  o 

411 

/  7d 

4  /  b 

bll 

c  Jo .  0 

lb 

ob 

n 

•  u 

l,oo/ 

4uy 

4  /  4  •  b 

cno 
OUii 

•7  nn  £ 
OUU  .  O 

lo 

bb 

n 
•  U 

Sunday 
24 

.  1,862 

406 

459.5 

592 

301.5 

16.5 

86.5 

.0 

Ann  r 

"lOt  .  O 

OJ6 

CU  J 

LO  *  O 

o  O  .  O 

n 

26 

1  884 

398 

465 

602 

314.5 

16.5 

88 

.0 

27 

1,873 

394 

459.5 

596 

318 

16.5 

89  . 

.0 

28 

.  1,859.5 

372  .5 

462 

585.5 

321.5 

16.5 

101.5 

.0 

?9 

1  R^4- 
X  ,  o  o^t 

^7?  5 

44^ 

571  F5 

^24  5 

16-5 

1  06 

.0 

Sunday 
31 

:  1,850 

364. 5L 

440.5 

583 

335. 5H 

16.5 

110  H 

.0 

Average : 

Mar .1941 

.  1,829.0 

100.0 

451.0 

481.0 

536.0 

241.5 

15.0 

58.5 

0.0 

kMar .1940 

:  2,722.0 

141.5 

1,072.5 

790.0 

593.0 

141.0 

15.0 

34.5 

0.0 

Mar. 1939 

:  2,857.5 

150.5 

634.5 

733.0  1 

,151.5 

145.5 

16.0 

86.5 

6.5 

l/  Open  contracts  against  which  notices  of  delivery  have  been  issued  are  not 
included  * 

*    Figures  represent  Average  of  Old  and  Hew  Contracts  combined  until  Old  Contract 
was  liquidated  on  July  17,  1940. 


Table  9.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  Orleans  Cotton  Exchange, 
March  1941 


1941 

March 

future 

1941  May  i 

""uture 

Date 

:  High 

: 

Low 

:  Closing 

high 

:  Low 

Closing 

1941 

i.Iar  ch 

:  cents 

cents 

cents 

cents 

cents 

cents 

1 

:  10.51 

10.51 

10.50B-51A 

10.45 

10.43 

10.46  N 

Sunday 

3 

MM  mm 

MMM 

10.47B-49A 

10.44 

10.43 

10.43 

4 

:  10.52 

10.47 

L  10.49B-50A 

10.47 

10.41 

L      10.44  N 

5 

10.56 

10.  53 

10.53B-55A 

10.50 

10.45 

10.48 

c 
o 

:     10. ob 

10. bo 

10 ,  53.D-55A 

10 . 51 

10,46 

10.48-49 

7 

10.60 

10.55 

10.56B-57A 

10.57 

10.50 

10.53 

8 

10.65 

10.62 

10.6oB-65A 

10.60 

10.54 

10.59 

Sunday 

10 

10.  79 

10.72 

10.83B-85A 

10.83 

10.67 

10.80B-81A 

11 

10.  90 

10.82 

10.75B-77A 

10.88 

10.71 

10.71 

12 

10.74 

10.73 

10.77B-79A 

10.79 

10.69 

10.73B-74A 

13 

10.  o4 

10 . 82 

10 . 79B-31A 

10.  oO 

10 .74 

10 .75 

1  A 

14 

10.93 

H 

10.86 

10.92 

10.94 

10.79 

10.92 

15 

10.97 

10.92 

10.89  B 

Sunday 

17 

10.34 

10.67 

10.68 

18  : 

10.86 

10.77 

10.36 

19  : 

10.95 

10.87 

10.91 

20 

10.94 

10.82 

10 . 82B-84A 

21  : 

10.86 

10.82 

10.85B-86A 

22  ; 

10.87 

10.83 

10.82B-83A 

Sunday 

O  /I 

10 . 85 

10 . 83B-84A 

25 

10.86 

10.82 

10.84B-85A 

26  : 

10.90 

10.86 

10.89-90 

27  : 

10.96 

10.88 

10.93B-95A 

28 

11.22 

11.00 

11.12B-13A 

29  : 

11.40 

II  11.24 

11.38-40 

Sunday  : 

31"  "i 

11.36 

11.25 

11.32 

Average:  : 

Mar.  1941  : 

10.69 

10.65 

10.66  : 

10.83 

10.75 

10.79 

Abbreviations:     A  -  Asked;  B  -  Bid;  H  -  High;  L  -  Low;  N  -  Nominal. 


Table  9.  -  Cotton:     High,   low  and  closing  prices  per  pound,  by  futures, 

New  Orleans  Cotton  Exchange, 
March  1941  —  Continued 


Date 

1941  July  future 

1941  October 

future 

High 

:       Low  : 

Closing 

High 

:  Low 

Closing 

1941 

Mar  ch 

c  ent  s 

cents 

cents 

cents 

c  fin  t  s 

c  ent  s 

1 

10.38 

10.32 

10.36  N 

10.01 

9.95  L 

10.00 

S  unday 

3 

10.37 

10.33 

10.33 

10.01 

9  .98 

9.99 

4 

10.38 

10.32  L 

10.36 

10.06 

10.00 

10.03B-04A 

5 

10.43 

10.56 

10.41 

10.18 

10.04 

10 . 16 

6 

10.44 

10.38 

10.44            l  10.20 

10.11 

10.17-18 

7 

10.53 

10.45 

10 .4-6 

10 . 33 

10.25 

10.28 

8 

10.55 

10.50 

10. 54 

1  0-40 

10.29 

10.38-39 

Sunday 

10 

:  10.82 

10.64 

10.79 

10.70 

10.50 

10.67-68 

11 

10.87 

10.69 

10.69 

10.74 

10.57 

10.58 

12 

10.76 

10.65 

10  7? 

10.50 

10.56 

13 

10.78 

10.72 

±U  .DO 

10.58 

10.59-60 

14 

10.93 

10.77 

10.91 

10.83 

10,64 

10.82-83 

15 

10.97 

10.89 

10.89 

10.94 

10.83 

10.86 

S  und  ay 

17 

10.81 

10.63 

10.65 

10.78 

10.54 

10.57 

18  ifi 

10.88 

10.74 

10.84 

10.80 

10.60 

10.76 

19          *  ; 

10.93 

10.87 

10.87-88 

.  10.90 

10.79 

10.83 

20 

10.91 

10.77 

10.79 

10.84 

10.69 

10.6b-70 

21 

10.85 

10.78 

10.81 

10.75 

10.65 

10.72 

22 

10.85 

10.78 

10.78 

10.76 

10.70 

10.70-71 

Sunday 

24 

10.84 

10.76 

10.79 

10.78 

10.70 

10.71 

25 

10.83 

10.76 

10.80 

10.72 

10.66 

10.70 

ID  R7 

10.82 

10.85 

10.79 

in  71 

1  0  74. 

27 

10.92 

10.85 

10.90 

10.84 

10.77 

10.82 

28 

11.18 

10.96 

11.08-09 

11.11 

10.90 

10.99 

29 

11.35  I 

[  11.20 

11.33-34  : 

11.27 

II  11.11 

11.23 

Sunday 

5l" 

11.30 

11.18 

11.27 

11.21 

11.10 

11.16-17 

Average : 

Mar.  1941 

.  10.80 

10.70 

10.75  : 

10.66 

10.54 

10.61 

Table  9.  -  Cotton:     High,   low  and  closing  prices  per  pound,  by  futures, 

New  Orleans  Cotton  Exchange, 
March  1941  —  Continued 


1  Q4-1 

i"f"  n  d 

1  94-? 

1 u our  e 

Date 

align 

J_tU  W  • 

C*  ~i  n  c  i  vi 

nign 

 -. — - — 

IjOW 

 :  

:       L 1  o  s  mg 

1941 

Mar  ch 

:  cents 

cent  s 

cent  s 

cent  s 

cents 

cents 

1 

:       9 . 98 

9.94  L 

9.98 

9.96 

9  .95 

L  9.94B-95A 

Sunday 

3 

:       9 .98 

9.97 

9.95B-96A 

—  —  — 

9.91B-93A 

4 

—  -  — 

— 

10.00B-01A 

~ 

—  ~  — 

9.98B-10.00, 

5 

10. 15 

10 .07 

10.13 

10.10 

10.10 

10.10B-12A 

c 
o 

:  10.17 

10  .08 

10 . 14B-15A 

10 » 10B-12A 

7 

:  10.31 

10 . 24 

10 . 24B-26A 

—  —  — 

—  *™  ~ 

10.19B-22A 

8 

:  10.37 

10  .27 

10 . 37 

™  —  ~* 

—  — 

10.33B-35A 

Sunday 

10 

10.68 

10.43 

10.65B-67A 

10.63B-65A 

T  1 
11 

:  10.7:3 

10 . 53 

10 . 53 

10 . 70 

10.60 

10.52B-53A 

1  0 

in  cti 
10  .  OX 

10  .  bO 

in    C  A 

10. b4 

10 . 49B-51A 

1  ^ 

XU  •  O  <j 

i  n   R  £  R  _   7  A 

in  p.i 
xu  .ox 

in  ^7 

in  c; 7 

1U  iO  1 

1  A 

14 

io.  /» 

10.64 

i  rs    7  o 

10 .  /  o 

in  n 

10 .69 

in  o 

10.68 

l/*\     r7/^»T\     n  n  ( 

10. / 6B-78A 

1  C 

lb 

10 . 90 

in  oi 

10 . 81 

10 . 83 

10 . 86 

10 .  8o 

10 . 8QB-82A 

Sund ay 

i  7 

i  n    7  c 

10.  fb 

10 .  b£ 

in     C  *7 

10. b3 

10.58 

10  .58 

10 . ulB-52A 

lo 

in  nc 

10.  /b 

1  n    c  n 

io  .by 

10  .  /  ^-  1 6 

10.  /0 

10 . 70 

10 • 72B-73A 

1  Q 

iy 

10.O/ 

in  77 
1<J  .  /  / 

in    q  i    q  o 
1U  .  o  1  -  o  c, 

in    onn  oia 
10 . oOB-olA 

90 

C  \J  , 

in 

XW  .CO 

i n    P- 7n 

XU  iOO"  f  vj 

iu  •  oors-ooA 

21  : 

10.70 

10.64 

1.0.69B-70A 

— 



10.67B-69A 

c  c 

in  i 

1U  »  1  o 

in  7i 
lu .  / 1 

in  cm;  a q a 
1 u  .uob-D y A 

in   CCD  C7fv 

1U • DOD-D ( A 

Sunday 

9  A 

1  Pi  7Q 
XU  •  /  O 

i  n  fiA 

iU  .DO 

in  7n 

XU  .  i  u 

1 n    C7R    AQ  A 
IU .O ( D-D3A 

25  : 

10 . 69 

10.63 

10.66 

10.65B-66A 

26  : 

10.77 

10.70 

10.73-74 

10.70B-72A 

27 

.  10.81 

10.76 

10.79B-80A 

10.76B-78A 

23  : 

11.09 

10.94 

10.96 

1C93B-95A 

29 

11.25  H 

11.10 

11.20-23 

11.17B-20A 

Sunday  : 

31  .4 

11.19 

11.07 

11.13B-15A 

11.12  H 

11.12 

11.11B-13A 

Average:  : 

Lar.  1941 

10.66 

10.55 

10.58 

10.59 

10.57 

* 

*  Average  not  computed  for  lack  of  actual  sales  on  close. 
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Table  9.  -  Cotton:     High,  low  and  closing  prices  per  pound,  by  futures, 

New  Orleans  Cotton  Exchange, 
March  1941  —  Continued 


Date 


1942  March  future 


High 

Low  : 

C 1 o  s  ing 

1  941 

J.  JTl 

7     f*  r*  Y\ 

Ividl  OIL 

\j  Ul  1  L/  O 

PPTlt^  ' 

^     V    1    1   l'    O  | 

i 

X 

9.94B-96A  • 

9.91B-93A  : 

4 

9.98D-10.00A 

5 

9.97 

9.97  L 

10.08B-10A  : 

6 

]  0.07 

10.07 

10.09B-11A  • 

X  V  /  •  V  v  X^      X  xJl  • 

7 

10.25 

10.21 

10.18B-21A  * 

X  — '  »  X  \J  X  J       u-i  XXL  i 

8 

10.35 

10.23 

10.28B-30A  : 

S  unci  av 

10 

10.49 

10.47 

10.57B-60A  : 

11 

10,64 

10.55 

10.48B-51A  : 

12 

J-  (J 

10.5  3 

10 . 50 

10.47B-49A  • 

X  \s  %  X  1   XJ       X  v  XL  < 

1  3 

X  O 

1  0.  60 

1W  »  WW 

10 . 56 

10.54B-57A  ■ 

X  V/  •  v  XXJ      w   1  A  * 

1  4 

1  0  79 

10.60 

10.78B-80A  • 

X 

x \J  •  o  u 

10  8? 

iW  |  Ut; 

1 0  80R-81 A  • 

Xv/  •  U              Ulii  « 

1  7 

J.  f  < 

lwi  t  O 

10   50R-52A  • 

1W  •  0\JL3     O  CjX\  i 

18 

10.64 

10.58 

10.69B-70A  : 

19 

10.81 

10.77 

10.77 

20  ; 

10.62B-64A 

21 





10.64B-66A 

22  : 

10.63R-65A  • 

Sunday  : 

24* 

10.65 

10,65 

10.65R-67A  ■ 

25 

10.66 

10.66 

10.63B-65A  : 

26  : 

10.70 

10.70 

10.70B-71A  : 

27 

10.75 

10.75 

10.75B-77A  : 

28  : 

11.06 

10.85 

10.93  : 

29 

11.18  H 

11.05 

11.18  : 

Sunday 

31 

11.14 

11.07 

11.13  : 

Average : 

Mar.  1941 

10.64 

10.58 

*  ; 

*  Average  not  computed 

for  lack  of 

actual  sales  on  close. 

18,954  BALES  OF  COTTON  DELIVERED  IN  SETTLEMENT  OF 
1941  MARCH  FUTURE  ON  NEW  YORK  AND  HEV7  ORLEANS  COTTON  EXCHANGES 


According  tc  reports  to  the  Commodity  Exchange  Administration,  18,954 
bales  of  cotton  were  tendered  in  settlenent  of  the  1941  March  future  off  the  New 
York  and  New  Orleans  Cotton  Exchanges.     These  tenders  represented  13.6  percent 
of  the  total  contracts  open  at  the  close  of  business  February  24,  1941  and 
February  21,   1941,  the  days  before  the  first  notice  day  for  the  March  future  on 
the  New  York  and  New  Orleans  Cotton  Exchanges  respectively.     There  were  11,456 
bales  delivered  on  the  New  York  Cotton  Exchange  and  7,498  on  the  New  Orleans 
Cotton  Exchange.     Deliveries  at  Houston  on  the  New  York  and  5iew  Orleans  con- 
tracts amounted  to  10,603  tales  or  55.9  percent  of  the  total  while  at  Galveston 
there  were  delivered  8,351  bales  or  44.1  percent  of  the  total.     There  were  no 
deliveries  at  any  of  the  other  delivery  points. 

Strict  Middling,  Middling,  Strict  Low  Middling  and  Strict  Middling 
Spotted  were  the  principal  grades  delivered  and  accounted  respectively  for 
2,941  bales  or  15.5  percent,  9,164  bales  or  48.3  percent,  4,501  bales  or  23.7 
percent  and  1,192  bales  or  6.3  percent  of  the  total  tendered. 

Of  the  122  notices  of  delivery  issued  at  New  York,  82  notices  or 
67.3  percent  were  stopped  without  transfer,  31  notices  or  25.4  percent  were 
transferred  onetime,  7  or  5.7  percent,  two  times,   1  or  0.8  percent,  four  times 
and  1,   seven  times.     In  New  Orleans,  all  of  the  75  notices  issued  on  the 
100-bale  contract  wore  stopped  without  transfer.     Eleven  notico-s  were  issued  on 
the  50-baie  contract,  of  v'hich  10  or  90.9  percent  were  stepped  without  transfer 
and  1  transferred  onetime. 

The  average  number  of  qualities  appearing  on  notices  issued  at  New 
York  was  7.0.     The  number  of  qualities  ranged  from  one  to  twenty- s ix .     On  a 
cumulative  basis  60  notices  or  49.1  percent  had  five  qualities  or  less  and  94 
notices  or  77.1  percent  had  ten  qualities  or  less.     Notices  issued  at  New 
Orleans  on  the  100-bale  contract  averaged  5.1  qualities  and  ranged  from  one  to 
twenty.     Out  of  75  notices  issued  48  notices  or  64.0  percent  had  five  q\ialities 
or  less.     There  was  an  average  of  8.4  qualities  on  the  11  notices  issued  on  the 
50-bale  contract. 

Comparison  of  certificated  stocks  at  the  bebinning  and  end  of  the 
delivery  period  indicated  a  net  increase  of  122  bales  with  a  total  of  13,401 
bales  in  stock  on  March  20,  1941. 

Detailed  information  with  regard  to  deliveries  on  the  1941  March 
future  is  given  in  tables  10  to  14  which  follow: 
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Table  11.  -  Distribution  of  deliveries  in  settlement  of  the 
1941  March  future  by  delivery  point  on  the 
New  York  and  New  Orleans  Cotton  Exchanges. 


Delivery  point 

.          New  York 

New  Orleans 

100-bale  contract   '  50- 

-bale  contract 

:  Bales 

Bales 

Bales 

Houston  : 

4,326 

5,857 

420 

Galveston 

7, 130 

1 , 131 

90 

New  Orleans 

0 

0 

0 

Mob  i 1 e 

0 

Savannah 

0 

Charleston 

0 

Norfolk 

0 

New  York 

0 

Total 

:  11,456 
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Table  13.  -  Number  of  qualities        on  notices  issued  in 
settlement  of  the  1941  March  future  on  the 
New  York  and  New  Orleans  Cotton  Exchanges 


Number  of 
qualities 

New 

York  . 

New  Orleans 

on  each 
notice 

100-bale 

contract 

50-bale 

contract 

No.  of 

No .  of 

No.  of 

notices 

Percent 

notices 

Percent 

notices 

Percent 

1 

11 

9.0 

29 

38.7 





2 

6 

4.9 

11 

14.7 





3 

:  21 

17.2 

5 

6.7 

1 

9.1 

4 

11 

9.0 

1 

1.3 

1 

9.1 

5 

11 

9.0 

2 

2.7 





6 

9 

7.4 

1 

1.3 

2 

18.1 

7 

9 

7.4 

3 

4.0 

1 

9.1 

8 

7 

5.8 

4 

5.4 

2 

18.2 

9  : 

2 

1.6 

4 

5.4 

1 

9.1 

10 

7 

5.8 

1 

1.3 



11 

5 

4.1 

1 

1.3 

12  : 

5 

4.1 

5 

6.7 

1 

9.1 

13 

2 

1.6 

2 

2.7 

1 

9.1 

14 

:  3 

2.5 

1 

1.3 

15 

5 

4.1 

1 

1.3 

16 

4 

3.3 

1 

1.3 

1 

9.1 

"1  7  < 

1 

1.3 

18  : 

1 

1.3 

19 

2 

1.6 

20 

1 

1.3 

24 

1 

.8 

26 

1 

.8 

Total 

122 

100.0 

75 

100.0 

11 

100.0 

Average  : 

qualities 

per  notice 

7.0 

5.1 

8.4 

l/  A  quality  is  the  combination  of  grade  and  staple  expressed  as  one  unit; 
thus,  bales  alike  in  both  grade  and  staple  are  of  one  quality. 
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COMMODITY  EXCHANGE  ADMINISTRATION 
U.  S.  Department  of  Agriculture 
J.  M.  Mehl ,  Chief 


Field  Offices  Markets  Suoervised 


Chicago,  Illinois 

L.  A.  Fitz,  In  charge 

Room  1026,  332  S.  LaSalle  St. 


Kansas  City,  Missouri 
L.  E.  Wolf,  In  charge 
854  Board  of  Trade  Building 


Minneapolis,  Minnesota 

Joseph  B.  Withers,  In  charge 
510  Chamber  of  Commerce  Building 


New  Orleans,  Louisiana 
W.  D.  Espy,  In  charge 
Room  306,  New  Orleans  Cotton 
Exchange  Building 


New  York,  New  York 

George  H.  Baston,  In  charge 
Room  602,  New  York  Cotton 
Exchange  Building 


San  Francisco,  California 
L.  M.   Jeffers,  In  charge 
Room  1223,  Merchants'  Exchange 
Building 


Seattle,  Washington 

Harold  I.  Hollister,  In  charge 
509  Federal  Office  Building 


Chicago  Board  of  Trade 
Chicago  Mercantile  Exchange 
Chicago  Open  Board  of  Trade 
Milwaukee  Grain  and  Stock  Exchange 

Kansas  City  Board  of  Trade 
Merchants'  Exchange  of  St.  Louis 


Duluth  Board  of  Trade 
Minneapolis  Chamber  of  Commerce 


Memphis  Merchants'  Exchange  Clearing 

Association 
New  Orleans  Cotton  Exchange 


New  York  Cotton  Exchange 
New  York  Mercantile  Exchange 
New  York  Produce  Exchange 
Wool  Associates  of  the  New  York 
Cotton  Exchange,  Inc. 

Los  Angeles  Grain  Exchange 
San  Francisco  Grain  Exchange 


Portland  Grain  Exchange 
Seattle  Grain  Exchange 
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